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+lKQHO0DUWLQ
'LVWDQ]XQG9HUGLFKWXQJ±'DV3UREOHPGHU 3UREOHPJHVFKLFKWH  LQGHU
3KLORVRSKLHGHV-DKUKXQGHUWV
Ä'LHZHQLJVWHQ(QWGHFNHUZLVVHQHVJDQ]ZDVHLJHQW 
OLFKVLHHQWGHFNWKDEHQ6LHWHLOHQIDVWDOOHGDV6FKLFN
VDOGHV&ROXPEXV(UVWGLH(SLJRQHQZLVVHQHV³
1,&2/$,+$570$11
Ä(LQLJHZHUGHQ3KLORVRSKHQZHLOVLH,QWHUHVVHDQ3KL
ORVRSKLHJHVFKLFKWHKDEHQDQGHUHZHLOVLH,QWHUHVVHDQ
3KLORVRSKLHKDEHQ³
 :,//$5'9$1250$148,1(

Ä'DVSKLORVRSKLVFKH3UREOHPLVWHLQ%HZXVVWVHLQGHU
8QRUGQXQJ  LQ  XQVHUHQ  %HJULIIHQ  XQG  GXUFK 2UGQHQ
GHUVHOEHQ]XKHEHQ³
 /8':,*:,77*(167(,1
0LW1LFRODL+DUWPDQQKDEHQZLUHLQHQ'HQNHUGHV-DKUKXQGHUWVYRUXQVGHUVLFKDP
(QGHHLQHU SKLORVRSKLVFKNXOWXUHOOHQ(QWZLFNOXQJEHILQGHW GLH DOV +LVWRULVPXVEH]HLFKQHW
ZLUG (QGHGHV-DKUKXQGHUWV GDVGXUFK+HJHOV*HVFKLFKWVSKLORVRSKLHHQWVFKHLGHQG
JHSUlJWZDUZXUGH±KDXSWVlFKOLFKLQQHUKDOEGHU6FKXOHGHV1HXNDQWLDQLVPXV±GHU5XI
QDFK  HLQHU  QHXHQ  %HWUDFKWXQJ  ]HLWOLFK  ]XUFNOLHJHQGHU  6\VWHPHQWZUIH  ODXW  1LFKW  GLH
FKURQRORJLVFKH  DXIHLQDQGHU  DXIEDXHQGH  +|KHUHQWZLFNOXQJ  HLQHU  HNOHNWL]LVWLVFK  YRUJH
KHQGHQ3KLORVRSKLHVWDQGPHKULP0LWWHOSXQNWVRQGHUQHLQQHXHUV\VWHPDWLVFKHU$QVSUXFK
VROOWH  VLFK  %DKQ  EUHFKHQ 0LW  HLQHU  GDPLW  HLQKHUJHKHQGHQ 1HXEHZHUWXQJ  GHU  3KLORVR
SKLHJHVFKLFKWHDOV3UREOHPJHVFKLFKWHZXUGHGDEHLYRUDOOHPGLH+LVWRUL]LWlWSKLORVRSKLVFKHU
*HGDQNHQJUXQGOHJHQGLQ)UDJHJHVWHOOWE]ZGHUHQ%HGHXWXQJIUV\VWHPDWLVFKH)UDJHQDXI
HLQHEHVRQGHUH:HLVHDN]HQWXLHUW1DFK1LFRODL+DUWPDQQLVW3UREOHPJHVFKLFKWHGDEHLGDV
Ä:LHGHUHUNHQQHQ  GHU  3UREOHPH  LQ  GHU  *HGDQNHQDUEHLW  GHU  'HQNHU³  ,KP  ]XIROJH  OHEH
Ä3KLORVRSKLH  >«@  GHP  9HUJDQJHQHQ  ]XJHZDQGW  DEHU  >«@  QLFKW  YRQ  LKP³ 'DPLW  GLH
6HNWLRQ*HVFKLFKWHGHU3KLORVRSKLH-DKUKXQGHUW'RQQHUVWDJ;;,,,.RQJUHVVGHU'HXWVFKHQ
*HVHOOVFKDIWIU3KLORVRSKLHLQ0QVWHU
9JOPHLQhEHUVLFKWVDUWLNHO]X1+DUWPDQQ 0+b+1(/ Ä6\VWHPDWRORJLHGHV'HQNHQV±1HXH)RUVFKXQJV
OLWHUDWXU]X1LFRODL+DUWPDQQ´LQ=HLWVFKULIWIUSKLORVRSKLVFKH)RUVFKXQJ
1+$570$11'HUSKLORVRSKLVFKH*HGDQNHXQGVHLQH*HVFKLFKWH6WXWWJDUW
'(56'DV3UREOHPGHVJHLVWLJHQ6HLQV%HUOLQ
3KLORVRSKLH±VRGHU:XQVFK+DUWPDQQV±DEHUZLHGHU
YRQGHP9HUJDQJHQHQOHEHQ
N|QQH
PVVH VLH GHQ  ÄJHLVWLJHQ *HKDOW³ E]Z 3UREOHPJHKDOW GHU YHUJDQJHQHQ 6FKULIWHQ  LQWXLWLY
DXIVSUHQXQGZLHGHUJHJHQZlUWLJPDFKHQ'LH8QWHUVXFKXQJGLHVHU*HJHQZlUWLJNHLWGHV
9HUJDQJHQHQVHLVFKOLHOLFKDXFKGHU.HUQGHVVHQZDVIU+DUWPDQQXQWHU*HVFKLFKWOLFK
NHLWDOVVROFKHU]XYHUVWHKHQVHL'DEHLNRPPHHVLQVEHVRQGHUHDXI%HVWlQGLJNHLWDQGLH 
SKLORVRSKLVFKH6\VWHPHYRQVLFKDXVQLFKWDXIELHWHQN|QQHQGDVLHVLFKLQLKUHU)RUPVWHWV
DOVIDOOLEHOHUZHLVHQ'LHYRQ+DUWPDQQJHVXFKWH)RUPGHU%HVWlQGLJNHLWPVVHGDKHULP
=XJHHLQHU9HUGLFKWXQJGHU3UREOHPJHKDOWHGLHPLWHLQHU6HOHNWLRQGHV:LFKWLJHQHLQKHU
JHKWHUIROJHQE]ZJHZlKUOHLVWHWZHUGHQ'DPLWZUGHVLFKGDV(UIRUVFKHQGHU3KLORVRSKLH
JHVFKLFKWHHLQVFKOLHOLFKGHUVLFKLQ LKUHQWIDOWHQGHQ(QWZUIHDXIQLFKWVDQGHUHVDOVGDV
+HUDXVGHVWLOOLHUHQÄHZLJHU3UREOHPJHKDOWH³UHGX]LHUHQODVVHQXQGN|QQWHVLFKIROJOLFKDXFK
QLFKWPHKUDOV 1DFK]HLFKQXQJHLQHV LWHUDWLYHQ(UNHQQWQLVSUR]HVVHV GHUVLFKYRQ(LQ]HO
SUREOHP]X(LQ]HOSUREOHPÄKDQJHOW³YHUVWDQGHQZHUGHQ
'LHVHHLJHQWPOLFKHQSUREOHPJHVFKLFKWOLFKHQ'DUVWHOOXQJHQIROJHQDXIJDQ]HU/LQLH
GHP  RIIL]LHOOHQ  SKLORVRSKLVFKHQ  3URJUDPP +DUWPDQQV  GDV  JUXQGVlW]OLFK  GDULQ  EHVWHKW
ÄLPPHU]XQlFKVWGLHHLJHQWOLFKHQ$QOLHJHQGHU3KLORVRSKHQDOVGHQPHWDSK\VLVFKHQ'DPSI
DE]XODVVHQGHURIIHQEDUXQYHUPHLGOLFKZDUXPGDV6FKLIIGHU3KLORVRSKLHYRP)OHFN]X
EHNRPPHQ'DQQHUVW]HLJWVLFKZDVDQ*HZLQQIUGLHMHQLJHQ3UREOHPHEULJEOHLEWGLH
+DUWPDQQDOVÃRQWRORJLVFKH¶JHOWHQOlVVW³'LHVHRQWRORJLVFKHQ3UREOHPHEHNRPPHQGDEHL
GHQ6WDWXVSODWRQLVFKHU  ,GHHQ]XJHVSURFKHQ GLH QXU ZLHGHUHUNDQQW ZHUGHQN|QQHQXQG
+DUWPDQQYHUVWHKW
6\VWHPH
DOVIHUWLJH*HGDQNHQJHElXGHGLHDXIJUXQGLKUHULQWULQVLVFKHQ5DWLRQDOLWlWEHDQ
VSUXFKHQ HLQHQEHVRQGHUHQ(UNOlUXQJVZHUW DXI]XZHLVHQ $OOHUGLQJV VLHKW +DUWPDQQ LQ  MHGHP9HUVXFK GHU
6\VWHPELOGXQJDXFK HLQH DSRUHWLVFKH*UXQGEHZHJXQJDP:HUN GLH ]XP=XVDPPHQEUXFKGHVJHVDPWHQ
*HGDQNHQJHElXGHVIKUW +DUWPDQQGHURKQH=ZHLIHO VHOEVW HLQEHVWLPPWHV6\VWHPHQWZRUIHQKDWJODXEW
GLHVHU
9HUVXFKXQJ
GDGXUFKHQWJHKHQ]XN|QQHQGDVVHUYRQYRUQKHUHLQMHGH6\VWHPELOGXQJDOVDSRUHWLVFK 
NHQQ]HLFKQHWZDVOHW]WOLFKVHLQUHODWLYLVWLVFKHVXQGZHUWLQWXWLRQLVWLVFKHV*HVDPWSURMHNWRIIHQ]XOHJHQYHUPDJ
'HPJHJHQEHUVLHKW+DUWPDQQV=HLWJHQRVVH0RULW]6FKOLFNZHOFKHULQGHU7UDGLWLRQGHV:LHQHU.UHLVHVVWHKW 
]ZDU  DXFK  GDV  (QGH  GHV  6\VWHPVGHQNHQV  JHNRPPHQ  GLHV  DEHU  DXV  DQGHUHQ *UQGHQ  DOV  +DUWPDQQ
Ä
6\VWHP
QHQQWPDQHLQLQVLFK]XVDPPHQKlQJHQGHV*DQ]HV$XIXQVHUH%HWUDFKWXQJHQDQJHZHQGHWVROOGDV
KHLHQGDZLUGLH)UDJHQXQG$QWZRUWHQDOVHLQ]XVDPPHQKlQJHQGHV*DQ]HVGDUVWHOOHQP|FKWHQXQGGDV
KDWPDQIUKHUHLQ
6\VWHP
GHU3KLORVRSKLHJHQDQQW'LHHUVWH$XIJDEHVROOGLH'DUOHJXQJGHU*UQGHVHLQ 
ZDUXPZLUGLHVHQ$XVGUXFNQLFKWPHKUJHEUDXFKHQZROOHQZDUXPHVXQVXQP|JOLFKHUVFKHLQWLQGHP6LQQH
HLQ
6\VWHPGHU3KLORVRSKLH
DXI]XVWHOOHQLQGHPGDV:RUW
6\VWHP
LPPHUJHEUDXFKWZLUG³'LH3UREOHPHGHU 
3KLORVRSKLHLQLKUHP=XVDPPHQKDQJ9RUOHVXQJDXVGHP:LQWHUVHPHVWHU)UDQNIXUWDP0DLQ
,P8QWHUVFKLHG]X+DUWPDQQGHUDXVKHXULVWLVFKHQ*UQGHQDXIGHQ6\VWHPEHJULIIQLFKWYHU]LFKWHQNDQQ 
VFKOLHW 6FKOLFN GLHVHQ DOV HLQHQ VR YHUVWDQGHQHQ %HJULII DXV GHP9RNDEXODU HLQHU VLFK ZLVVHQVFKDIWOLFK
YHUVWHKHQGHQ3KLORVRSKLH GLHVLFK IRUWDQZLHGHUDXI (LQ]HOSUREOHPHNRQ]HQWULHUHQP|FKWH DXVXQGILQGHW
GDPLWHLQHQ]XNXQIWVZHLVHQGHQ$XVZHJDXVGHUYRQ)UDQ].U|QHUDOVÄ$QDUFKLHGHU6\VWHPH³EH]HLFKQHWHQ
ZLVVHQVFKDIWOLFKHQ.ULVHQVLWXDWLRQ+DUWPDQQKLQJHJHQÄQXW]W³GLHVH$QDUFKLHIUVHLQHHLJHQH3KLORVRSKLHXP
GDUDXV KHUYRUJHKHQGH0|JOLFKNHLWHQPLWHLQDQGHU ]XYHUNQSIHQXQGVLH  LQ HLQHP*HVDPWHQWZXUI GHU GLH 
YHUVFKLHGHQHQ $XIIDVVXQJHQ  XQG  ]XUFNOLHJHQGHQ  3UREOHPO|VXQJVEHPKXQJHQ  HLQ]HOQHU  'HQNHU  DXI  GLH
JHPHLQVDPH$UEHLWDQGHU(QWGHFNXQJÄ]HLWORVHU3UREOHPH³DXVULFKWHWXQGDXIGLHVH:HLVH]XU'DUVWHOOXQJ
EULQJW
'LH,GHHHLQHUÄ9HUGLFKWXQJGHV*HGDFKWHQDOVGHU.XQVWGHU=XVDPPHQIDVVXQJGHV0DQQLJIDOWLJHQXQGGHU
VWHLJHQGHQ(UOHLFKWHUXQJGHV6FKZLHULJHQ³ZXUGHYRQGHP9|ONHUSV\FKRORJHQ0/$=$586Ä9HUGLFKWXQJGHV
'HQNHQVLQGHU*HVFKLFKWH³LQ'HUV*UXQG]JHGHU9|ONHUSV\FKRORJLHXQG.XOWXUZLVVHQVFKDIW+DPEXUJ
KHUDXVJHDUEHLWHW
'LHVHU$QVDW]GHUXQWHUDQGHUHPYRQ3DXO1DWRUSYHUWUHWHQZXUGHIKUWJHUDGHQLFKW]XHLQHU5HGXNWLRQE]Z
(UKHOOXQJGHU3UREOHPHVRQGHUQYLHOPHKU]XGHUHQ9HUPHKUXQJ±HLQH7HQGHQ]YRUGHU.DQWEHUHLWVJHZDUQW 
KDWWH
	 563$(0$11Ä3KLORVRSKLH]ZLVFKHQ0HWDSK\VLNXQG*HVFKLFKWH3KLORVRSKLVFKH6WU|PXQJHQLPKHXWLJHQ
'HXWVFKODQG³LQ'(566FKULWWHEHUXQVKLQDXV*HVDPPHOWH5HGHQXQG$XIVlW]H,6WXWWJDUW

JHUDGHQLFKWDOV0RPHQWHHLQHU(QWZLFNOXQJVJHVFKLFKWH]XGHQNHQVLQG,QGLHVHU$EOHK
QXQJHLQHUUHLQHQ+LVWRULRJUDSKLHDXVGHU(UNHQQWQLVVHGLHLKUHUVHLWVQLFKWPHKUPLWGHQ
(UNHQQWQLVVHQ LKUHU(QWGHFNHU LQ%HUKUXQJNRPPHQJH]RJHQZHUGHQ LVW+DUWPDQQPLW
]DKOUHLFKHQ  3KLORVRSKHQ  YHUJOHLFKEDU  GLH  VLFK  LP  /DXIH  GHV    -DKUKXQGHUWV  GHU  VR
JHQDQQWHQÄDQDO\WLVFKHQ3KLORVRSKLH³]XUHFKQHQOLHHQ6HKUSURPLQHQWLVWKLHU:ROIJDQJ
6WHJPOOHU  GHU  VLFK  DP $QIDQJ  VHLQHU  DNDGHPLVFKHQ  /DXIEDKQ  HLQJHKHQG PLW  1LFRODL
+DUWPDQQ DXVHLQDQGHUJHVHW]W KDW XQG  LQ  LKPELVZHLOHQ VRJDU HLQHQ 9HUPLWWOHU ]ZLVFKHQ
ÄVWUHQJHP  ORJLVFKDQDO\WLVFKHQ  9RUJHKHQ  XQG  GHU  $FKWXQJ  YRU  GHU  SKLORVRSKLVFKHQ
7UDGLWLRQ³]XHUEOLFNHQYHUPXWHWH6WHJPOOHUZDUEHNDQQWHUPDHQVHOEVW9HUIDVVHUHLQHU
EHGHXWHQGHQ PRGHUQHQ 3KLORVRSKLHJHVFKLFKWH  GHUHQ  ,QKDOW  HU  ELV  ]XU   $XIODJH  QLFKW
JHlQGHUW  KDWWH  ZDV  GDUDXI  KLQ]XGHXWHQ  YHUPDJ  GDVV  GLH  JHGDQNOLFKHQ  (QWZUIH
HLQVFKOLHOLFKGLHMHQLJHQ+DUWPDQQVLQGHUHUVWHQ+lOIWHGHV-DKUKXQGHUWIUVSlWHUH
WKHRUHWLVFKH)UDJHQXQG3UREOHPHLUUHOHYDQWZDUHQE]ZHLQHQ5FNJULII DXIVLHDOVQLFKW
QRWZHQGLJ HUVFKHLQHQ  OLHHQ +|FKVWHQV N|QQH ±  VR HLQH +\SRWKHVH ± GDUDQ JHVHKHQ
ZHUGHQZDVPDQSKLORVRSKLVFKDOOHVIDOVFK]XPDFKHQYHUPRFKWHbKQOLFKVFKHLQWVLFKHV
VLFK PLW GHU 3KLORVRSKLH GHV$EHQGODQGHV YRQ%HUWUDQG5XVVHOO ]XYHUKDOWHQ GHU VHLQH
/HVHU]X$QIDQJGHV%XFKHVGDPLWYHUWU|VWHWNHLQ.HQQHUGHUHLQ]HOQHQ3KLORVRSKHQ]X
VHLQ  XQG  GDUEHU  KLQDXV  DXFK  EHNHQQW  VLFK  LQ  GHU  3KLORVRSKLHJHVFKLFKWH  QXU  KHUXP
]XWXPPHOQXPGDVDXV]XODVVHQZDVLKPÄYRQJHULQJHURGHUJDUNHLQHU%HGHXWXQJIUGLH
]HLWJHQ|VVLVFKH3KLORVRSKLHRGHUQDFKIROJHQGH3KLORVRSKLH]XVHLQ³ VFKHLQW 6RZRKO IU
6WHJPOOHU DOV DXFK  IU 5XVVHOO  JLOW  GDVV  LKUH :HUNH EHZXVVW  IU HLQ JU|HUHV  )DFK
3XEOLNXP JHVFKULHEHQ ZRUGHQ  VLQG ZDV  VLFK  LP NRPPHU]LHOOHQ (UIROJ  GHU  GHQ  EHLGHQ
3KLORVRSKHQVLFKHUOLFKQLFKWJDQ]XQJHOHJHQJHNRPPHQZDUDXFKQLHGHUVFKODJHQVROOWHXQG
]XU3RSXODULVLHUXQJGHU:LVVHQVFKDIWLQEHVWLPPWHQ.UHLVHQEHLWUDJHQNRQQWH*OHLFKZRKO
]HLJHQGLHEHLGHQ$XWRUHQGDPLWDXFKH[HPSODULVFKDXIGDVVGLHZDKUHQSKLORVRSKLVFKHQ

+-*/2&.VLHKWLQGHU'DUVWHOOXQJGHU3KLORVRSKLHJHVFKLFKWHDOV3UREOHPJHVFKLFKWHHLQ*UXQGEHGUIQLVGHU
PRGHUQHQ3KLORVRSKLH]XP$XVGUXFNJHEUDFKWÄ3UREOHPDWLFKLVWRU\LVE\QRPHDQVWKHSUHURJDWLYHRIDQDO\WLF
SKLORVRSKHUV%XWLWKDVEHHQHVSHFLDOO\FRQJHQLDOWRDQDO\WLFKLVWRULDQV2QWKHRQHKDQGSUREOHPDWLFKLVWRULHV
GHDOZLWKWKHDFWXDOGHYHORSPHQWRISKLORVRSK\2QWKRWKHUKDQGWKH\GRVRLQDSKLORVRSKLFDOVSLULW7KH\VHHN
WRXQGHUVWDQGKRZWKHVHGHYHORSPHQWVFRQWULEXWHGWRRXUSUHVHQWSKLORVRSKLFDOVLWXDWLRQ³:KDWLV$QDO\WLFDO 
3KLORVRSK\" &DPEULGJH  6RVWHKW EHL +DUWPDQQKLQVLFKWOLFK GHU %HVWLPPXQJGHV=LHOHV HLQHV
SUREOHPJHVFKLFKWOLFKHQ 9RUJHKHQV HLQ H[HJHWLVFKHV  ,QWHUHVVH  LP9RUGHUJUXQG GDV GDQDFK  IUDJW ZDVHLQ
3KLORVRSKZLH6FKHOOLQJYRQHLQHP3UREOHPGDVVLFKLPPHUZLHGHUQHXVWHOOW]%)UHLKHLWJHGDFKWKDEHQ 
N|QQHZlKUHQGGLH$EVLFKWHQGHUPHLVWHQ3UREOHPKLVWRULNHUGHUDQDO\WLVFKHQ6FKXOHHKHUVXEVWDQWLHOOHU1DWXU 
VLQGXQGVLFKPLWGHU3UIXQJGHU.RUUHNWKHLWGHUhEHU]HXJXQJHQXQG$XVVDJHQHLQHV6FKHOOLQJRGHU+HJHO
EHVFKlIWLJHQ
:67(*0h//(5+DXSWVWU|PXQJHQGHU*HJHQZDUWVSKLORVRSKLH%lQGH%G6WXWWJDUW
%5866(// 3KLORVRSKLHGHV$EHQGODQGHV=ULFK5XVVHOOSHUV|QOLFKVWHKWIUGHQ%UXFKPLWGHU
SKLORVRSKLVFKHQLGHDOLVWLVFKHQ7UDGLWLRQGHV-DKUKXQGHUWVHLQH$ENHKUGLH+DUWPDQQQLFKWYROO]RJHQKDW
'DUEHU  KLQDXV  IKUW  5XVVHOO  HLQHQ  QHXHQ  SKLORVRSKLVFKHQ  6WLO  HLQ  XQG  EHJUQGHW  GDPLW  HLQ  3UREOHP
EHZXWVHLQGDVYRQDQDO\WLVFKHU.U]HXQG3Ul]LVLRQHLQHUJHGDQNOLFKHQ6WFNZHUNWHFKQLN2ULHQWLHUXQJDQ
GHQHPSLULVFKHQ:LVVHQVFKDIWHQXQGHLQHPDXVJHVSURFKHQHQ,QWHUHVVHDQGHQVR]LDOHQ)UDJHQVHLQHU=HLW
JHNHQQ]HLFKQHWLVW
3UREOHPHZRDQGHUVDOVLQGHUSKLORVRSKLVFKHQ9HUJDQJHQKHLWOLHJHQXQGQXUGLHVVHLWVYRQ
6SUDFKDQDO\VHXQG/RJLN]XILQGHQXQGDXFK]XO|VHQVLQG
$OOHUGLQJVIDQGGLHVH0HWKRGHE]Z+HUDQJHKHQVZHLVHPLWGHPVSlWHQ:LWWJHQVWHLQ
ZHOFKHU  EHNDQQWOLFK  VHOEVW  HLQHQ  HQWVFKHLGHQGHQ $QWHLO  DQ  GHU  'XUFKVHW]XQJ  VSUDFK
DQDO\WLVFKORJLVFKHU(UNOlUXQJVPRGHOOHKDWWHHLQHQVFKDUIHQ.ULWLNHU3KLORVRSKLVFKH3URE
OHPH ZHUGHQ  GXUFK :LWWJHQVWHLQ  ]ZDU  LPPHU  QRFK  DOV 6SUDFKSUREOHPH TXDOLIL]LHUW  GHQ
8PJDQJPLW GLHVHP3UREOHPHQXQWHU]LHKW HU  LQGHV HLQHU 1HXEHZHUWXQJ  LQVRIHUQ HU GLH
NRQ]HSWXHOOHQ  XQG  JUDPPDWLVFKHQ  9HUZLUUXQJHQ  GLH  VLFK  KLQWHU  LGHDOVSUDFKOLFKHQ
3UREOHPNRQVWUXNWLRQHQYHUEHUJHQGHPDVNLHUW:LWWJHQVWHLQLVWGDKHUPDJHEOLFKDQHLQHU
(QWZLFNOXQJEHWHLOLJWGLHMHQHQYRQGHP:LVVHQVFKDIWVWKHRUHWLNHU,PUH/DNDWRVHLQJHIKUWHQ
8QWHUVFKLHG]ZLVFKHQHLQHUÄLQWHUQHQ³XQGHLQHUÄH[WHUQH*HVFKLFKWH³GHV3UREOHPVZLHGHU
DXI]XKHEHQ  YHUVXFKW :lKUHQG  GLH  LQWHUQH *HVFKLFKWH  GHV 3UREOHPV DXI  GLH  6SUDFK
$QDO\VH DE]LHOW  JHKW HV HLQHU H[WHUQHQ *HVFKLFKWH XPGLH (LQEHWWXQJGHV 3UREOHPV LQ
EHVWLPPWH  +RUL]RQWH  XQG  .RQWH[WH  /DNDWRV  EHWRQW  GDEHL  GDVV  HLQH  ZLVVHQVFKDIWOLFKH
3KLORVRSKLHDEHULP*UXQGHJHQRPPHQQXUDQGHULQWHUQHQ3UREOHPJHVFKLFKWHLQWHUHVVLHUW 
VHL 'HU  VSlWH  :LWWJHQVWHLQ  LQVLVWLHUW  KLQJHJHQ  GDUDXI  GDVV  3UREOHPH  LKUHUVHLWV
'HULYDWLRQHQYRQHWZDVVLQGGDVVLFKDXVVFKOLHOLFKLQYHUVFKLHGHQHQ6SUDFKVSLHOHQ]HLJW
6R  HQWVSULFKW  &DUQDSV  EHUKPWH  VSUDFKOLFKH  9HUXUWHLOXQJ PHWDSK\VLVFKHU  3UREOHPH  DOV
6FKHLQSUREOHPHHLQHPVROFKHQ6SUDFKVSLHOGDVQHEHQDQGHUHQJOHLFKZHUWLJHQ6SUDFKVSLH
OHQH[LVWLHUWDEHUZHLWGDYRQHQWIHUQWLVWZDKUH3UREOHPHLGHQWLIL]LHUHQXQGEHKDQGHOQ]X
N|QQHQ 'DPLW  QXQ  VFKHLQW :LWWJHQVWHLQ  lKQOLFK  ZLH  +DUWPDQQ  ZLHGHU  HLQH  %UFNH
]ZLVFKHQHLQHULQWHUQHQXQGHLQHUH[WHUQHQ*HVFKLFKWHGHV3UREOHPV]XVFKODJHQ:lKUHQG
:LWWJHQVWHLQ  GLH  3UREOHPDQDO\VH  DEHU  KLQ  ]X  HLQHU  'DUVWHOOXQJ  LKUHU  VSUDFKOLFKHQ
%HGLQJXQJHQYHUVFKLHEWYHUVXFKW+DUWPDQQGLHLQWHUQH*HVFKLFKWHGHV3UREOHPVDXVVHLQHU
H[WHUQHQ*HVFKLFKWH XQWHU+LQWDQVWHOOXQJGHU(LJHQJHVHW]OLFKNHLW HLQHU  LQWHUQHQ$QDO\VH
DE]XOHLWHQ,P8QWHUVFKLHG]X:LWWJHQVWHLQUHIOHNWLHUW+DUWPDQQQLFKWGLHVSUDFKSKLORVRSKL
306+$&.(5VSULFKWYRQHLQHP=HLWDOWHUGDVVLFKLPSOL]LWDXIEHVWLPPWHDQDO\WLVFKH9HUIDKUHQJHHLQLJWKDW
Ä7KHWZHQWKLHWKFHQWXU\FDQEHVDLGWRKDYHEHHQWKHDJHRIODQJXDJHDQGORJLF³:LWWJHQVWHLQ
V3ODFHLQ 
7ZHQWKLHWK&HQWXU\ $QDO\WLF  3KLORVRSK\  &DPEULGJH    ,;  'LHVH  9HUIDKUHQ  GLH  ]XPHLVW  DXI PDWKH
PDWLVFKHU/RJLNEHUXKHQ IXQJLHUHQ 0'800(77 ]XIROJH]XJOHLFKDOV$EJUHQ]XQJVNULWHULHQJHJHQEHUDOOHQ
DQGHUHQ3KLORVRSKLHQÄ7KHELJGLIIHUHQFHEHWZHHQDQDO\WLFSKLORVRSKHUVDQGRWKHUVLVSUREDEO\WKDWDOODQDO\WLF 
SKLORVRSKHUV  DVVXPH VRPHWKLQJ  UHVHPEOLQJ  WKH  NLQG  RI  VHPDQWLFV  WKDW  XQGHUOLHV PDWKHPDWLFDO  ORJLF³  )
3$7$87Ä$Q$QWL5HDOLVW3HUVSHFWLYHRQ/DQJXDJH7KRXJKW/RJLFDQGWKH+LVWRU\RI$QDO\WLF3KLORVRSK\$Q
,QWHUYLHZZLWK0LFKDHO'XPPHWW´LQ3KLORVRSKLFDO,QYHVWLJDWLRQV8QG662$0(6LGHQWLIL]LHUW
GDEHLGLH]ZHLZLFKWLJVWHQ(UUXQJHQVFKDIWHQGHUDQDO\WLVFKHQ7UDGLWLRQGLH$QHUNHQQXQJGDVVSKLORVRSKLVFKH
6SHNXODWLRQLQHLQHQÄYRUSKLORVRSKLVFKHQ³'HQNHQGKHQWZHGHUORJLVFKPDWKHPDWKLVFKRGHUYRPÄFRPPRQ
VHQVH³  DXVJHKHQG  EHJUQGHW  VHLQ  PXVV  XQG  GDVV  HLQ  (UIROJ  YRP  9HUVWHKHQ  XQG  8QWHUVFKHLGHQ  GHU
IXQGDPHQWDOHQPHWKRGRORJLVFKHQ.RQ]HSWHYRQORJLVFKHU.RQVHTXHQ]ORJLVFKHUQRWZHQGLJHUXQGDSULRULVFKHU
:DKUKHLWDEKlQJLJLVW3KLORVRSKLFDO$QDO\VLVLQWKH7ZHQWLHWK&HQWXU\7KH'DZQRI$QDO\VLVYRO3ULQFHWRQ
;,
hEHUPHKUHUH'HXWXQJHQZDVHLQSKLORVRSKLVFKHV3UREOHPVHLQN|QQWHLQIRUPLHUWGHU%DQG -6&+8/7(
8-:(1=(/:DVLVWHLQ
SKLORVRSKLVFKHV
3UREOHP")UDQNIXUWDP0DLQ
 ,/$.$726Ä'LH*HVFKLFKWHGHU:LVVHQVFKDIW XQGLKUHUDWLRQDOHQ5HNRQVWUXNWLRQHQ³LQ :',('(5,&+
+UVJ7KHRULHQGHU:LVVHQVFKDIWVJHVFKLFKWH)UDQNIXUWDP0DLQ
+DUWPDQQVSKLORVRSKLVFKHU5LJRULVPXV]HLFKQHWVLFKGDULQDXVGDVVIULKQDOOH(UNHQQWQLVSUREOHPH6HLQV
SUREOHPHVLQGGKGDVV3UREOHPHQLHPDOVHLQHQK\SRWKHWLVFKHQ6WDWXV]XJHZLHVHQEHNRPPHQ'LHVHU6WDWXV
LVWDEHULQGHU$XJHQGHUPHLVWHQDQDO\WLVFKHQ3KLORVRSKHQQRWZHQGLJGDHUGLH*UXQGODJHGDIUELHWHWXPGLH 
:DKUKHLWVIXQNWLRQDOLWlWXQG/|VXQJVVWlUNHMHQHU3UREOHPVWHOOXQJHQGXUFKORJLVFKH6SUDFKDQDO\VHHUZHLVHQ]X
N|QQHQ
VFKHQ 9RUDXVVHW]XQJHQ VHLQHV HLJHQHQ $QVDW]HV ZDV  OHW]WOLFK GD]X  IKUW  GDVV  IU  LKQ
3UREOHPH]X'HULYDWHQVHLQHUHLJHQHQ3RVWXODWHZHUGHQ=LHOHLQHU3UREOHPJHVFKLFKWHQDFK
+DUWPDQQLVWGDEHLQLFKWGLHDOV6SUDFKWKHUDSLHDQJHOHJWH3UREOHPHQWZLUUXQJVRQGHUQGLH
EHU GHQ8PZHJGHU 5FNVFKDXHUIROJWH3UREOHPEHZlOWXQJ GHUHQ$XIJDEH HV  LVW GHQ
(QWGHFNHUHLQHV3UREOHPVEHVVHU]XYHUVWHKHQDOVHUVLFKVHOEVWYHUVWDQGHQKDW+DUWPDQQ
PLVVW  GHU  SKLORVRSKLVFKHQ  7UDGLWLRQ  DOVR  OHGLJOLFK  HLQHQ  LQVWUXPHQWHOOHQ :HUW  EHL  XQG
EH]ZHLIHOWGHUHQ)lKLJNHLW]XU2EMHNWLYLHUXQJLKUHU(LQVLFKWHQ±HLQH)lKLJNHLWGLHQXUGHP
YRUEHKDOWHQLVWGHUDXVGHU'LVWDQ]]XXUWHLOHQYHUPDJ'DVVDOOHUGLQJVHLQHV7DJHVDXFK
GDV 8UWHLO  GHVMHQLJHQ GHU  ]X HLQHPEHVWLPPWHQ =HLWSXQNW  NXU]IULVWLJ 'LVWDQ] JHZRQQHQ
NRQQWHVHOEVWHLQPDODXVGHU)HUQH]XP%HLVSLHOLP-DKUEHWUDFKWHWZHUGHQNDQQ
GLHVHQ*HGDQNHQNRQQWH+DUWPDQQQLFKWGHQNHQ
8QJHDFKWHWGLHVHUIXQGDPHQWDOHQ8QWHUVFKLHGHWHLOHQVLFK+DUWPDQQXQGGLHDQDO\WL
VFKH3KLORVRSKLHGHV-DKUKXQGHUWV LP+LQEOLFNDXIXQVHUH)UDJHVWHOOXQJGLHDXIGLH 
)UDJHQDFKGHU%HGHXWXQJYRQ3UREOHPHQIUGLHSKLORVRSKLVFKH(UNHQQWQLV]ZHL(LJHQ
VFKDIWHQ(UVWHQV]HLFKQHQVLFKEHLGH$QVlW]HGXUFKHLQHH[SOL]LWH3UREOHPRULHQWLHUXQJLQ
GHU $QDO\VH  DXV  ]ZHLWHQV  LVW  LKQHQ  GLH $EOHKQXQJ  GHU  hEHUQDKPH  YRQ  SKLORVRSKLH
JHVFKLFKWOLFK  JHZRQQHQHQ  (LQVLFKWHQ  IU  GLH  HLJHQH  3RVLWLRQ  JHPHLQ  HLQPDO  DXV
PHWKRGRORJLVFKHQ *UQGHQ  DQDO\WLVFKH 3KLORVRSKLH  XQG HLQPDO  DXV  GHU 8QP|JOLFKNHLW
KHUDXVGHQ3UREOHPJHKDOWHQDXILQWHUSUHWDWLYHP:HJH±GK LQWHQWLRREOLTXD ±QlKHU]X
NRPPHQ  +DUWPDQQ .RQ]HSWXHOO  JHKW  GLHVHU  GH]LGLHUWHQ $EZHQGXQJ  YRQ  GHU  3KLOR
VRSKLHJHVFKLFKWH  LQ  GHU  ]ZHLWHQ  +lOIWH  GHV    -DKUKXQGHUWV  DEHU  EHUHLWV  +DUWPDQQV
HLJHQWPOLFKHU %UXFK PLW GHPNODVVLVFKHQ 3KLORVRSKLHJHVFKLFKWVYHUVWlQGQLV  YRUDXV  GDV
VLFK  PLW  HLQHU  DQWLLGHDOLVWLVFKHQ  XQG  PHWDSK\VLNNULWLVFKHQ  +DOWXQJ  ]X  $QIDQJ  GLHVHV
-DKUKXQGHUWV  QLFKW  LQ  (LQNODQJ  EULQJHQ  OLH  $QGHUV  DEHU  DOV  5XVVHOO  6WHJPOOHU
:LWWJHQVWHLQRGHULQVEHVRQGHUH4XLQHGHUGLH3KLORVRSKLHJHVFKLFKWHYRQ7KDOHVELV)UHJH
DXI VLHEHQ%XFKVHLWHQ DEKDQGHOW HQWZLFNHOW +DUWPDQQHLQH HLJHQH RQWRORJLVFKSSLJH
+DQV*HRUJ*DGDPHULVWDOV+DXSWYHUWUHWHUHLQHUVLFKDQ+HLGHJJHUDQVFKOLHHQGHQKHUPHQHXWLVFKHQ7UDGL
WLRQ  GLH  VLFK DOV $OWHUQDWLYH  VRZRKO  ]X  DQDO\WLVFKHQ 7KHRULHQ  DOV  DXFK  ]X RQWRORJLVFKHQ (QWZUIHQ j  OD
+DUWPDQQEHJUHLIWGHU$XIIDVVXQJGDVVGDV(QGHGHU3UREOHPJHVFKLFKWHJHNRPPHQVHL,QIROJHGHU$XIJLS
IHOXQJDOOHU'LVNXVVLRQVLQKDOWH]XHLQHPPHWDSK\VLVFKHQ3UREOHPDWLVPXVPXVV3KLORVRSKLHJHVFKLFKWHIRUWDQ
DOVHLQH*HVFKLFKWHYRQ3UREOHPYHUVFKLHEXQJHQJHGHXWHWZHUGHQ(VJLEWGHPQDFKNHLQHQEHU]HLWOLFKHQE]Z
EHUJHVFKLFKWOLFKHQ 6WDQGSXQNW YRU GHPVLFK ±  LP6LQQH HLQHV NRQVSHNWLYHQ hEHUVFKDXHQV ± GLH 3KLOR
VRSKLHJHVFKLFKWHDXVEUHLWHQOLHHXQG]XGHPVLFKVFKOLHOLFKDOOH,QKDOWHLQ)RUPYRQ3UREOHPHQYHUGLFKWHQ
OLHHQ :lUH GHP  WDWVlFKOLFK  VR  GDQQ EHVWQGH  MHGHU]HLW  GLH *HIDKU  GHV $QDFKURQLVPXV  LQIROJHGHVVHQ
DNWXHOOH'HQNPXVWHU  LQYHUJDQJHQH3UREOHPVWHOOXQJQHQ VLPSOLFLWHU KLQHLQJHOHVHQZHUGHQ'DVV 
+DUWPDQQV
+HJHO
IROJOLFKDXFKPHKUQDFK+DUWPDQQDOVQDFK+HJHODXVVLHKWLVWQLFKWYHUZXQGHUOLFK6ROlVVWVLFKDXFK
PHKUXQGPHKUGHU9HUGDFKWHUKlUWHQGDVV+DUWPDQQV3UREOHPJHVFKLFKWHOHW]WOLFKVRJDUGLH3HULSHWLHGHV
+LVWRULVPXVGDUVWHOOW XQGGLHDXINRPPHQGHQ6FKXOHQGHU DQDO\WLVFKHQKHUPHQHXWLVFKHQXQGVR]LDOZLVVHQ
VFKDIWOLFKRULHQWLHUWHQ3KLORVRSKLHGDUDXVLKUHHLJHQHQ6FKOVVH]LHKHQPXVVWHQ6REHVWHKWGLHHLJHQWOLFKH
3DUDGR[LHE]ZGDV8QGLQJGHV+DUWPDQQVFKHQ$QVDW]HVJHUDGHLQGHUDXVGUFNOLFKHQ$QJHZLHVHQKHLWDXI
HLQHVLFKIRUWHQWZLFNHOWH3KLORVRSKLHJHVFKLFKWVVFKUHLEXQJLQGHPGHUHLJHQH(QWZXUIQLFKWYRUNRPPHQGDUIGD
HUGD]XEHUXIHQLVWLQ'LVWDQ]]XDOOHQDQGHUHQ(QWZUIHQ]XWUHWHQ
 %HPHUNHQVZHUW  LVW DOOHUGLQJV GDVV VLFK LPPHU ZLHGHUDNWXHOOH SKLORVRSKLVFKH3UREOHPH LQ GHU  IUKHUHQ
'HQNJHVFKLFKWHILQGHQODVVHQ]%LP5DKPHQGHVPLWWHODOWHUOLFKHQ8QLYHUVDOLHQVWUHLWV'LHVGHXWHWGDUDXIKLQ 
GDVVGLH$EOHKQXQJHLQHU SKLORVRSKLDSHUHQQLV |IWHUVYRUVFKQHOOJHVFKLHKWXQGGDVV3UREOHPH±GDVZXWH
XQWHUDQGHUHP/HLEQL]±QLFKWRKQHHLQÄYRUSKLORVRSKLVFKHV³%HZXWVHLQYRQGHUHQ:LFKWLJNHLWXQG/DWHQ]LQ
'LVNXUVHQDXIWDXFKHQN|QQHQ
	:9248,1( )URP6WLPXOXVWR6FLHQFH +DUYDUGII 6HLQH(LQVWHOOXQJJHJHQEHUSKLORVRSKLH
KLVWRULVFKHQ$QVlW]HQEULQJW4XLQHLQIROJHQGHP6DW]DXIGHQ3XQNWÄ7KHKLVWRULDQRIVFLHQFHWULHVWRUHFDSWXUH
0HWDSK\VLN  GLH  DQJHVLFKWV  GHU  QHXHQ  SKLORVRSKLVFKHQ  (QWZLFNOXQJHQ  VWDUN  DQ
/HJLPLWDWLRQVNUDIW  HLQEHQ  VROOWH  GD +DUWPDQQ  VRZRKO  YRQ  GHU  VSUDFKSKLORVRSKLVFKHQ
:HQGHDOVDXFKYRQGHPQHXDQKHEHQGHQ,QWHUHVVHGHU3KLORVRSKLHDQJHVHOOVFKDIWOLFKHQ
)UDJHQ  NDXP RGHU  JDU  NHLQH 1RWL]  JHQRPPHQ  KDWWH $OOHUGLQJV  LVW  GLH  ELVODQJ  QDKH]X
GXUFKJlQJLJEHKDXSWHWH*HVFKLFKWVYHUJHVVHQKHLWGHUDQDO\WLVFKHQ3KLORVRSKLHQLFKWPHKU
XQJHEURFKHQ  6R  ]HLJHQ  GLH  MQJHUHQ $UEHLWHQ  YRQ  -XOLHW  )OR\G  GDVV  HLQH  HUQVWKDIWH
$XVHLQDQGHUVHW]XQJPLWSKLORVRSKLVFKHQ3UREOHPHQQLFKWRKQH5HNXUVDXISKLORVRSKLHKLVWR
ULVFKEHGLQJWH6DFKYHUKDOWHGLHVLFKLQDXVJHZlKOWHQSKLORSKLVFKHQ3UREOHPHNULVWDOOLVLHUHQ
ODVVHQP|JOLFKLVW
WKHYHU\WDQJOHVFRQIXVLRQVDQGREVFXULWLHVIURPZKLFKWKHVFLHQWLVWLVVRHDJHUWRIUHHKLPVHOI³'(567KH
7LPHRIP\/LIH$Q$XWRELRJUDSK\&DPEULGJH
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)OR\GSOlGLHUWYRUGHP+LQWHUJUXQGLKUHU$QDO\VHIUHLQHhEHUEUFNXQJGHU
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